Vietcap

Ngan hang TMCP Sai Gon Thuong Tin (STB)

Nganh Ngan hang
Ngay bao cao 15/05/2023
Gia hién tai 27.800 VND
Gia muc tiéu 38.100 VND
TLtang 37,1%
Loi suat c8 tuc 0.0%
T6éng muc sinh 16i 37,1%
Khuyén nghi MUA
GT vén hoa 53,3 nghin ty déng
Room KN 3,3 nghin ty déng
GTGD/ngay (30n)  352,5ty déng
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 1,885ty

STB Peers VNI

P/E (trugt)  6,4x 7,9x  15,6X
P/B (ht) 1,0x  12x  1,9%
ROA 1,2% 1,8% 1,9%
ROE 18,3% 18,6% 12,1%

Téng quan vé Ngan hang

STB dugc thanh 1ap nam 1991, thuc
hién IPO ndm 1996 va niém yét c8
phi€u ndm 2006. Tinh dén ngay
31/12/2022, STB la ngadn hang Ion
th& nam trong s6 12 ngan hang
chung téi theo déi vé téng du ng
cho vay. Vao thang 10/2015, STB
sap nhap NH Phuong Nam va NHNN
ném gilr 51% c6 phan bigu quyét tai
STB.

Dién bién gia c& phiéu
30%
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0%
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YTD 1Y 3Y ann.
STB m VNI

Hé Thu Nga
Chuyén vién

TS. Nguyén Anh Duy
Trudng phong cao cap

See important disclosure at the end of this document

Cap nhat

MUA +37,1%
2023 2024F 2025F 2026
LN trusc du phong (ty déng) 13.282 18.737 25.285 31.139
% YoY -12,7% 41,1% 34,9% 23,2%
LNST-CDTS (ty dong) 7.718 9.166 13.708 18.300
% YoY 53,1% 18,8% 49,6% 33,5%
EPS % YoY 51,5% 9,1% 49,6% 33,5%
NIM 3,91% 4,01% 4,12% 4,16%
Ty lé CASA 18,6% 19,5% 20,5% 20,5%
Ng x&u/cho vay 2,28% 2,00% 1,60% 1,30%
Chiphitindung 0,76% 1,33% 1,30% 1,16%
Chi phi/thu nhap 49,3% 44,8% 41,5% 39,4%
P/B 1,1x 1,0x 0,8x 0,6x
P/E 7,3 6,7x 4,5% 3,3X
ROE 13,8% 18,5% 23,0% 25,0%
ROA 1,2% 1,3% 1,7% 1,9%

Viéc xt ly tai san thé chap sé tdng manh trong giai doan 2024-
2026

¢ Chungt6i duy tri khuyén nghi MUA va gia muc tiéu cho STB & muic 38.100 dong/CP. Gia muc tiéu
cla chung téi khéng thay d&i do tac déng tich cuc cla viéc cap nhat gia muc tiéu dén gidta nam
2025, bu dép cho (1) muc gidm 5,1% trong t8ng LNST du kién clia chung téi cho giai doan 2024-
2028 (-2,2%/-15,6%/-2,2%10,4% [-6,3% lan luct trong ndm 2024/25/26/27/28) va (2) P/Bmuc
tiéu clia chung toi giam tu 1,11a8n xudng 1,0 1an.

e Chung t6i diéu chinh giam t8ng thu nhap rong giai doan 2024-2028 chu yéu do (1) t8ng thu
nhap phi rong (NFI) giam 13,1% khi ching téi cho rang phi bancassurance sé giam trong giai
doan 2024-2025, sau nhiing thay d&i gan day trong quy dinh phan phéi bao hiém va (2) téng
thu nhap 18i rong (NII) gidam 1,2% do chung toi ky vong NIM trung binh giam, & muc 4,12% so vGi
4,16% trong Bao céo cap nhat trudc day.

e Chung toi diéu chinh giam P/B muc tiéu 1nam cda STB xuéng 1,0 lan do (1) trién vong than trong
vé kha nang ban 32,5% c6 phan thé chap tai VAMC trong ngén han va (2) diéu chinh gidm muc
du bao bén ving clia ROE t19,4% xudng 18,9% theo du bao Igi nhuan t8ng hgp thap hon trong
giai doan 2024-2028.

e Chung tdi duy triky vong STB sé nhan dugc 50% khoan thanh toan tu viéc ban Phong Phu trong
nam 2024 va khoan con lai vao nam 2025. Tuy nhién, do s6 du VAMC rong clia STB trong cudi
n&m 2023 Ia 1,8 nghin ty déng, chung t6i ky vong STB sé& ghi nhan 2,1 nghin ty déng thu héi tu
viéc ban Phong Phu trong nam 2024 va thém 4 nghin ty dong trong ndm 2025.

 Chung téi cho rang gia c8 phiéu STB hién tai la hap dan véi P/B muc tiéu nam 2024 141,12 1&n so
vGi P/B trung binh clia cac ngan hang khac & muc 1,24 1an va ROE dy phdng nam 2024 tuong
duong vdi trung vi clia cac ngan hang.

e RUi ro: Ty 1& ng xau cao hon du kién; NIM thap hon du kién; qua trinh xU ly 32,5% c8 phan lam
tai san thé chap tai VAMC mét nhiéu thdi gian hon du kién clia chung toi.

Chung tdi tri hodn gia dinh vé viéc ban 32,5% c& phan cua STB dugc thé chap tai VAMC tu
nam 2025 sang nam 2026. Tai PHCD gan nhat, STB thdng bao dé trinh k& hoach ban 32,5% c6
phan cho NHNN 7 thang trudc va hién dang chd phé duyét. Sau khi NHNN phé duyét, k& hoach sé&
dugc chuyén 1&én Bo Tai chinh dé phé duyét tiép. Sau do, viéc thuong lugng voi cac nha dau tu
tiém nang sé can thai gian. Do dd, hién tai chuing toi ky vong thu nhap clia STB sé phuc héi dang
k& trong khoang nam 2026-2027 tu viéc ban 32.5% c& phan, thay vi usc tinh trusc do clia chung
t6i la 2025-2027. Sy diéu chinh nay mét phan anh hudng dén du bao Igi nhuan diéu chinh cua
chung tbi trong giai doan 2025-2027.

Chung tdi du bao Igi nhuén clia STB sé tang trudng 19% YoY trong ndm 2024 - cao hon ké
hoach cda ngan hang. Du bao tang trudng Igi nhuan nam 2024 cla chung téi gan nhu di ngang
SO VOi du bao trudc do do chung t6i duy tri ky vong (1) NIM phuc hoi trong ndm 2024 do nhu cau
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tin dung cao han, cling nhu (2) thu nhap xU ly no xau ti cac khoan ng tri gia 2,1ty dong lién quan
dén Phong Phu. KQKD quy 1/2024 clia STB cho thay muc tang trudng tin dung tang, dat muc 3,7%
SO VG 2,2% vao nam 2023. Tuy nhién, chung t6i diéu chinh giam ky vong vé thu nhap
bancassurance trong ndm 2024, va ky vong chi phi tin dung tang trong ndm 2024 so vGi nam
2023, khi chung téi cho rang STB sé tang cudng du phong vai ty 1€ no xau du phdng cho nam 2024
sé tang tu 68,9% vao ndm 2023 1én 84,6%.

See important disclosure at the end of this document www.vietcap.com.vn 15/05/202412
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Tri€n vong ndm 2024: NIM va NOII tang, thuc day tang trudng
Igi nhuan

Hinh 1: Du bao ndm 2024 cla Vietcap

Ty VND 2023 Du bao Dubdao Dub&o2024 Nhan dinh cla Vietcap
2024 ci 2024 mai m@i/2023

NII 22.072 26.722 26.517 20,1%  *Chungtoiduy trigia dinh tang trudng tin dung ndm 2024 1a13,5%
sau khi tin dung tang tuong déi manh trong 3 thang dau nam 2024,
dat muc 3,7%.

Thu nhép phirong * 3.717 5.058 4.323 16,3%  * Trong nam 2024, chung t6i dy doan thu nhap tu dich vu thanh

toan sé tang dang k& nhd mang thé tich cuc va hoat dong xuét
nhap khau phuc héi.
* Tuy nhién, chung t6i diéu chinh gidm dy bdo thu nhép
bancassurance nam 2024 tu +15% YoY trong du bao trudc do
xuéng -20% YoY vi chung téi cho réng hoat déng bancassurance
s& can thém thai gian dé thich Ung véi cac quy dinh mi.

TéNng thu nhap ngoai l&i 4.101 8.275 7.430 81,2% *Chung tdiduy tri gia dinh STB s& nhan dugc 50% khoan thu dugc

(NOII) tUthuong vy ban cac khodn ng lién quan téi Phong Phu trong ném
2024 do STB ¢c6ng bd d& xUr ly ng thanh cong va nhan dugc 20%
t8ng khoan tién thanh toan.

* Tuy nhién, chang t6i diéu chinh giam du bao vé thu nhap tu viéc
xU ly cac khoan ng, do héu hét cac ngan hang ma chung téi theo
dai déu ghi nhan hoat déng ban tai san thé chap kem kha quan.

TOI 26.173 34.997 33.947 29,7%

OPEX (12.891) (15.210) (15.210) 18,0%

PPOP 13.282 19.787 18.737 41,1%

Chi phi du phong (3.688) (8.072) (7.280) 97,4%  *Chung t6i diéu chinh gidm gia dinh ty 1€ bao phd ng nam 2024 tU
102% xudng 84,6%, van cao hon ty |& bao phd ng quy 1/2024 la
72,5%.

Lgi nhuanrong 7.718 9.372 9.166 18,8%

NIM 3,91% 4,03% 4,01% 9 diémcb

Loi suat IEA 9,92% 8,54% 8,51% -141diémcb

COF 6,17% 4,82% 4,81% -136 diém cb

Chi s6 CASA** 18,6% 20,5% 19,5% 91diémcb  * Chung téi diéu chinh giam du bao ty 1& CASA nam 2024 xuéng
19,5% do (1) 1ai suat tién gli bat dau tdng vao thang 4/2024 - sém
hon ky vong clia chiing téi trong nlia déu ndm 2024 va (2) mac du
trong quy 1/2024 15i suét tién gui da gidm nhung ty 1& CASA cua
STB khong cai thién.

CIR 49,2% 43,5% 44,8% -4,4 diém %

Ty 1& ng x&u (NPL) 2,28% 1,80% 2,00% -28diémcb  * Chung téi diéu chinh tang du bao ty 1& ng x4u ndm 2024 1én
2,00% (-28 diém cb YoY) va duy tri du bao ty & x{ ly ng nam 2024
& muc 1,0%. Biéu nay la do hoat déng kinh doanh clia khach hang
phuc hdi cham hon ky vong clia chung t6i va ty trong ng Nhém 2
trén téng du ng tiép tuc tang trong quy 1/2024 1én 0,85%.

Téng du ng cho vay 482731 547.900 547.900 13,5%

Tién gui KH 510.744 582.249 582.249 14,0%

Gidy to co gia 28.992 33.341 33.341 15,0%

Toéng tai san 674.390 771.188 771.01 13,9%

TEng vén s6 hiu 45.734 53.771 53.595 18,4%

ROAE 18,3% 18,8% 18,5% 16 diémcb

ROAA 1,22% 1,30% 1,27% 5diémcb

LDR quy dinh 82,8% 82,0% 82,0% -0,7 diém %

Nguon: BCTC cuia STB, du bao cla Vietcap. Bon vi la ty déng tru khi co luu y khac — *Thu nhap phi rong bao
g6m thu nhap ngoai héi; **Ty 1& CASA bao gom tién guii khdng ky han va tién gui ky quy.
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S6 liéu bang can ddi ké toan hang quy

Hinh 2: Chi tiét tai san sinh l3i (IEA)

Hinh 3: Chi tiét ng phai tra lai

100%

80%

60%

40% 53952923195 8 1% 7 9 %7 O %Rl 8 %[l 77 %
(]

20%

0%
Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

Balance with SBV
W Trading securities

m Interbank balance
W Loans to customers

M Investment securities B Long-term investments

100%
80%
60%

92989391 919 IS 8 7RO 0 73 91 % S 0 9B 8 %38 %
40%
20%
0%

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

Balance with SBV M Interbank liabilities

W Customer deposits H Valuable papers issued

Nguén: STB, Vietcap

Hinh 4: Cho vay khach hang

Nguon: STB, Vietcap

Hinh 5: Tién gui khach hang

600 20%
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100

0 0%
Q122Q222Q322Q422Q123Q223Q323Q423Q124

15%

5%

Gross loans (VNDtn)  es===YoY growth (RHS)

600 14%
500 12%
400 10%
8%
300
6%
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Customer deposits (VND tn) —es===YoY growth (RHS)

Nguén: STB, Vietcap

Hinh 6: Du ng theo nganh

Nguén: STB, Vietcap

Hinh 7: Ty 16 CASA

100%
21%) 219 219

9%

50% 10%

994

0%
Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124
m Others
W Real estate
Manufacturing and processing
Construction
W Agriculture, forestry and fisheries
B Wholesale and retail trade
W Admin activities and supporting services
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20%
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17%
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15%
Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

Nguén: STB, Vietcap (khong cé ditliéu cho cac quy tréng)

See important disclosure at the end of this document
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Hinh 8: Ty 1& CAR va don bay (v&n chl sé hitu/tai san) Hinh 9: Chat lugng tai san
12% 25% 180%
10% 160%
0 2.0% 140%
8% 120%
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15% 100%
6% 80%
1.0% y
4% 60%
2% 0.5% 40%
1
0% 0.0% 0%
Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q12202 22Q3 22Q4 22Q123Q2 23Q3 23Q4 23Q124
CAR mEquity/assets NPLratio mmmmm SMLratio e |LR (RHS)
Nguén: STB, Vietcap Nguén: STB, Vietcap
Bao cao KQKD va Igi nhuan hang quy
Hinh 10: TOI (nghin ty déng) Hinh 11: Lgi suat IEA, COF va NIM
9 12%
8
10%
7
6 1.3 0.9 o 0.9 8%
5 .
6%
4
3 5.8 5.8 56 6.0 4% J e
5 .
2%
1
0 0%
Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124
m NIl ®NFI (including gains fromFX)  m Others = |EA yield COF e NIM
Nguén: STB, Vietcap Nguén: STB, Vietcap
Hinh 12: Tang trudng YoY cua TOI va OPEX Hinh 13: Chi phi tin dung hang ndm
80%
70% 3.04%
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40% 2.34% 2.31%
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Nguén: STB, Vietcap Nguén: STB, Vietcap
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Hinh 14: LNST sau Igi ich CDTS & tang trudng YoY Hinh 15: ROA va ROE
25 150% 25% 1.6%
1.4%

%
2.0 100% 0% 1.2%
15 15% 1.0%
50% 0.8%
1.0 10% 0.6%
% 4%
05 0% 5% 0-4%
0.2%
0.0 -50% 0% 0.0%
Q122Q2220322Q422 Q123 Q22303230423 Q124 Q1220222032204 22 Q12302 23Q3 23Q4 23Q124
NPAT-MI  e====Y0Y growth (RHS) ROE  em===ROA (RHS)
Nguén: STB, Vietcap Nguon: STB, Vietcap

Chi sé hang nam

Hinh 16: NIM (%) va NIl (ty déng) Hinh 17: Céac thanh phan TOI
40 soi  L01%  412%  416% 45 100% ) . )
35 3.51% 4.0% 10% B8 9% 1% 15%
30 575% 3.5% 80% 24L% 12% 12%
. (]
25 3.0% 60%
20 25%
2.0% 40%
" 15% 66% 74% [ 73%
10 1.0% 20%
12.0 17.1 221 265 320 374 05% .
0.0% 0%
2021 2022 2023 2024F 2025F 2026F 2021 2022 2023 2024F  2025F  2026F

NIl o—NIM (RHS) ENIl mNFl = Others

Nguén: STB, Vietcap du bao Nguén: STB, Vietcap dy bao
Hinh 18: OPEX, chi phi du phong va LNTT trén TOI (%) Hinh 19: Tang trudng TOI va OPEX
100% 60%
90%  25%  24% 50%
80% 37% A% 40% Ly 40%
70% 20% 30%
60% d P " 20% /\\
<
50% 16% 10%
40% 0%
30% -10%
s o, [l 9% o
20% 42% 399% -20%
10% 2021 2022 2023 2024F  2025F  2026F
0% ) .
2021 2022 2023 2024F  2025F  2026F em———YOY growth in TOl  e====YoY growth in OPEX
mOPEX  m Provision expenses PBT
Nguén: STB, Vietcap du bao Nguén: STB, Vietcap dy bao
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Hinh 20: LNST sau Igi ich CDTS va téng truéng YoY Hinh 21: ROA va ROE
20 60% 30% 2.5%
" 50% 25% 20%
40% 20%
1.5%
10 30% 15%
1.0%
20% 10%
5
10% 5% 0.5%
0 0% 0% 0.0%
2021 2022 2023 2024F 2025F 2026F 2021 2022 2023 2024F 2025F 2026F
NPAT-MI Growth (RHS) ROE ROA (RHS)
Nguén: STB, Vietcap du bao Nguén: STB, Vietcap dy bao

Hinh 22: Thiphan cho vay trong danh muc theo déicliachiing  Hinh 23: Tai san tinh theo rui ro tin dung (RWA) trén téng tai
toi san (%)

7.0%  6.4%

6.5% 78.0%

6.0% >8% 55 5 ' 72.1%

0% 6 55%  55% 69.1% 68.2% 67.6%
5.0%
4.0%
3.0%
2.0%

1.0%
0.0%

2021 2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F

Nguén: DT liéu ngan hang, Vietcap du bao Nguén: STB, Vietcap du bao

Hinh 24: Ty 1& ng xau, ty 1& xu ly ng trén khoan vay gép hang Hinh 25: Lgi suat tai san sinh 13i (IEA) cia cac ngan hang
nam va ty 1é bao ph ng** clia cac ngan hang trong danh muc  trong danh muc theo déi cua chung téi (3T 2024)
theo dbi cua ching t6i (quy 1/2024)

6.0% 250% 149
5.0% 200%  12%
4.0% I I | woss 1%
3.0% 8%

® 100% 6%

2.0% I []
1.09% ©¢®e ol- o %

2%
0.0% 0%

0%

() * *

O

O O P R QO R
FPE FELLELE

NPLratio mWrite-offs ~ LLR (RHS) W Funding cost Net interest spread

Nguon: DT liéu ngén hang, Vietcap — * ngan hang riéng 1&; ** Ty 1& bao Nguon: DT liéu ngén hang, Vietcap — * ngan hang riéng lé.
phung la ty 1€ phan tram cla tng s6 du du phong trén ng xau.
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binh gia

Chung t6i st dung hai phuong phap dinh gia d€ dua ra gia muc tiéu udc tinh vao gitta nam 2025,
ap dung trong s6 bang nhau cho phuong phap thu nhap thang du va phuong phap P/B muc tiéu.

Pinh gia thu nhap thang du clia chung téi cao hon dang ké so vai dinh gia P/B muc tiéu. Diéu nay
la do chung t6i ap dung P/B muc tiéu cho vén chu sd hiu du kién vao gilia ndm 2025, trong khi
dinh gia thu nhap thang du cuia chung tdi phan anh thu nhap du phong tdng dang k&€ tu viéc nhan
50% thuong vu Phong Phu vao cui nam 2025 va ban 32,5% thé chéap tai VAMC vao giai doan
2026-2027.

Trong Bao cao cap nhat nay, chung téi duy tri gia muc tiéu & muc 38.100 déng/CP. Nguyén nhan
chuyéu la do (1) tac dong tich cuc tu viéc chung téi cap nhat gia muc tiéu sang gilra nam 2025, bi
anh hudng bai (2) muc giam 5,1% trong du bao LNST t8ng hop giai doan 2024-2028 (Ian lugt thay
dGi-2,2%/-15,6%/-2,2%10,4%1-6,3% trong nam 2024/25/26/27/28) va (3) P/B muc tiéu cho STB
giam xudng 1,0 1&n so vdi 1,118n nhu truse day.

Chung toi diéu chinh gidm téng thu nhap rong giai doan 2024-2028 chu yéu la do (1) t8ng NFI
thuén giam 13,1% vi khi téi cho rang phi bancassurance sé& thap hon trong giai doan 2024-2025
sau nhing thay d&i gan day trong quy dinh va (2) téng NIl gidm 1,2% do chung téi diéu chinh giam
NIM trung binh tlr 4,16% trong Bao céo cap nhéat trusc do xudng 4,12%.

Chung t6i tiép tuc ap dung hé sé beta riéng cho STB, dugc udc tinh dua trén beta hai nam gan
nhé&t tU Bloomberg (50% trong s8) va beta bang 1,0 (50% trong s8) dé phan anh gia dinh beta sé
cd xu husng héi quy vé muc trung binh trong dai han. Diéu nay dan dén beta ctia STB 14 1,13.

Hinh 2: Chi phi vén chu sé hitu

Chi phi vén chti sé hitu biéu chinh Trudc do
Ty & phirdiro 6,0% 6,0%
Beta 1,13 1M
Phan bu rdi ro thi trusng 8,0% 8,0%
Chi phi vén chti s& hiiu 15,0% 14,9%

Nguén: Vietcap

Hinh 3: Tém tat dinh gia

(ty déng) Giatrihgply Trong s6 béng gép
Phuong phap thu nhap thang du 84.012 50% 42.006
Phuong phap P/B muc tiéu tai 59.472 50% 29.736
1,0x gia tri s6 sach 2024F

binh gia téng hop 71.742
C8 phiéu luu hanh (ty déng) 1,885
Gia muc tiéu (TP) 38.100
Gia hién tai 27.800
Ty létang 37,1%
Lgi suat c8 tic 0,0%
Tdng murc sinh 16i du phéng (%) 37.1%
P/B cudi nam 2024 theo gia muc tiéu 1,21x
Khuyén nghi MUA

Nguén: Vietcap
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Hinh 4: M6 hinh thu nhap thang du

(VND bn) 2024F 2025F 2026F 2027F 2028F
ROE (s dung Vén CSH déu ki) 20,0% 25,6% 28,0% 26,4% 20,0%
Chi phi von chu s6 hiiu 15,0% 15,0% 15,0% 15,0% 15,0%
Bién do 5,0% 10,6% 13,0% 1,4% 5,0%
Gia tri von CSH (déau ki) 45.734 53.595 65.349 81,041 99,385
Thu nhéap thang du (TNTD) 2.306 5.669 8.497 9,236 4,989
Gid tri hién tai (GTHH) cua thu 2150 4.597 5.991 5,663 2,660
nhép thang du

T6ng GTHH clia TNTD 21.061
GTHT cua terminal value (t6c do tang trudng trung gian 22.621
4% trong 10 ndm va tang trudng vo han 3%)

Gia tri sG sach 2023F 49.664
Tong GTHT cua TNTD 93.346
Chiétkhau (%) 10%
Gia tri von chu sé hitu hién tai 84.012
C8 phiéu luu hanh (ty) 1,885
Gia tri hgp ly trén méi c8 phiéu (déng) 44.563

Nguén: Vietcap. Luu y: * Chuing téi ap dung chiét khdu 10% cho mé hinh TNTD dé& phan anh quan diém than
trong clia chung téi vé rdi ro clia Bamboo Airways cho STB va kha nang viéc xtrly 32,5% c8 phan thé chap
tai VAMC sé cham hon ky vong cuia chung toi.

P/B muc tiéu

Bang phan tich dé nhay dudi day minh hoa gia tri P/B hop ly cho STB & muc 1,33x b&ng cach su
dung M6 hinh tang truang Gordon (GGM) véi ROE trung binh cla chung téi trong giai doan 2021-
2028 14 18,9%, chi phi von c6 phan la 15,0% (Hinh 30) va gia dinh tang trudng nhe 14 3,0%.

Trong Bao cao cap nhat nay, chung téi duy tri P/B muc tiéu 6 muc 1,0x, thap hon 24,8% so v6i hé
s6 P/B'hop li". Diéu nay 1a do (1) Kha nang STB ban 32,5% tai san thé chap tai VAMC dé& ghi nhan
Igi nhuan P&L trong ngan han van chua chéc chan va (2) thu nhap mét 1an phuc héi manh trong
giai doan 2024-2028 khién ROE cao hon muc 8n dinh.

Hinh 5: Du bao cua Vietcap cho ngan hang tai Viét Nam

Ticker Market ROA Equity NPL
Cap. Multip.
(usb
bn)
2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F TTM 2023 2023
ACB 4,3 6.8 5,9 5,1 1,52 1,26 1,05  24,0% 23,6% 221% 2,46% 10,1 1,22%
BID 11,0 14,6 11,8 10,5 2,32 1,76 1,54  19,8% 18,7% 17,9% 0,97% 18,7 1,25%
CTG 6.9 10,2 8,7 6.4 1,37 1,18 1,00 171% 17,2% 20,0% 1,04% 15,9 1,13%
MBB 4,8 5,8 52 4,5 1,28 1,06 0,88 245% 222% 21,2% 2,52% 9,8 1,60%
VCB 20,3 17,0 14,9 13,0 3,01 2,26 1,93  217% 18,6% 17,8% 1,80% 10,9 0,98%
VPB 6.1 14,7 11,5 8.9 1,12 1,06 0,98 8,2%  95% 11,5% 111% 5,8 3,20%
HDB 2,7 6,7 5,5 4,8 1,52 1,23 1,00 24,7% 24,6% 23,0% 1,98% 13,0 1,51%
TCB 6.7 9,4 7.9 6.6 1,29 1,15 1,01 14,8% 155% 16,4% 2,30% 6,5 1,16%
TPB 1,6 8,9 6.8 5,2 1,21 1,03 086 13,7% 16,6% 17,8% 1,30% 10,9 2,05%
VIB 2,2 6.5 5,7 4,8 1,45 1,24 1,03 24,3% 237% 24,0% 2,28% 10,8 3,14%
LPB 2,1 11,5 12,7 12,1 1,57 1,41 1,27  19,2% 122% 121%  1,10% 11,2 1,34%
Median 9,4 7,9 6.4 1,45 1,23 1,01 19,8% 18,6% 17,9% 1,80% 10,9 1,34%
STB 2,1 7.8 6.4 3,7 1,12 0,96 0,76 18,3% 20,8% 23,6% 1,20% 14,7 2,28%

Nguén: Vietcap (data as of May 14, 2024)
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Hinh 6: Phan tich do nhay ctia P/B cudi ndm 2024 ddi v6i STB cla ching téi trong mdi tucng
quan véi ROE rut ra tir Mé hinh tang trudng Gordon va téc dd tang trudng cudi, sé liéu khac
gilt nguyén

ROE binh quan giai doan 2021-2028

3 16,9% 17,9% 18,9% 19,9% 20,9%
b 1.5% 114 1,22 1,29 1,37 144
) 2.0% 1,15 1,23 1,30 1,38 1,46
S 2,5% 116 1,24 1,32 1,40 1,48
B 3.0% 116 1,25 1,33 1,41 1,50
§ 3,5% 117 1.26 1,34 1,43 1,52
& 4.0% 118 127 1,36 1,45 1,54

Nguén: Vietcap

Hinh 7: P/B ngan hang Viét Nam (truc y) va ROE (truc x) (2024F)

2.5x
2.3x N \VCB
2.1x
1.9x
1.7x

N BD

1.5x - ACB

13)( ...............................................................

1.1x VP% = S.TB - HDB

0.9x TPB MBB g
0.7x
0.5x
5.0% 10.0% 15.0% 20.0% 25.0% 30.0%

Nguon: Vietcap (cap nhat ngay 10/05/2024)

Lich st Khuyén nghi

Hinh 8: Dién bién gia muc tiéu cla Vietcap so véi gia ¢8 phiéu (d6ng/cd phiéu)

45,000 MUA
40.100

MUA  KQ MUA MUA MUA
40,000 MUA MUA 38.100 38.100 38.100 38.100 38.100

MUA [ A —_____
UA <900 MUA 54300 l
35,000 34.100 38.400 :
LT J MUA

30,000 37.100

MUA
20,000
15,000
10,000
5,000
A » » 2 2 2 12 b b b H W >
AU LN U N A PN U A P S U AN
POV S IR O A S M AP S PN S P I
Actual price Target price

Nguon: Fiinpro, Vietcap. Gia muc tiéu dugc diéu chinh theo nhiing thay dgi vé s6 lugng ¢ phiéu dang luu
hanh.
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Bao cao Tai chinh

BAO CAO KQKD (ty déng) 2023 2024F 2025F 2026F BANG CDKT (ty déng) 2023 2024F 2025F 2026F
Thunhap I vay 55.927 56.328 65.246 76.109 Tién va tién duong tién 7545 9.353 10.668 12.133
Chi phi li vay (33.855) (29.811) (33.251) (38.743) Tién gt tai NHNN 12.848 13.971 15.275 16.671
Thu nhap l3i thuan 22.072 26.517 31.995 37.366 Tién gt tai va cho vay 50.333 73.811 96.542 114.884

cac TCTD khac
Thunhap tu phi dich vu 2618 3114 4126 4.851 P4u tungén han 7.947 29.315 35.178 42.213
Thu nhép ngoai 1&i khac 1.483 4.317 7112 9.204 Cho vay khach hang 475169 538.628 612.284 699.709
TéNng thu nhap ngoai l3i 4101 7.430 11.238 14.054 Chungkhoandéutu-HTM  66.689 54.547 62.729 72.139
T&ng thu nhap tu HDKD 26.173 33.947 43.233 51.420 Péau tu dai han 83 87 85 84
Chi phi ngoai lai (12.890) (15.210) (17.948) (20.281) Tai san va trang thiét bi 7.269 7.952 8.577 9.285
Chi phi quan ly khac -1 0 0 0 Tai san khac 46.506 43.346 40186 40186
Téng chi phi hoat dong (12.891) (15.210) (17.948) (20.281) Téng tai san 674.390 771.01 881.527 1.007.304
LN tHPKD truécduphong  13.282 18.737 25.285 31.139
Chi phi du phong (3.688) (7.280) (8.150) (8.265) No NHNN 19 624 m 809
Thu nhép/chi phi khac 0 0 0 0 Huy déng & vay lién ngan 37.950 45.184 51.765 56.942

hang
LN truéc thué 9.594 11.457 17.135 22.874 VN cho vay & Uy thac khac 323 339 356 374
Thué (1.876) (2.291) (3.427) (4.575) Tién gui khach hang 510.744 582.249 663.763 756.690
LN rong 7.718 9.166 13.708 18.300 Cbng cu tai chinh khac 91 91 91 91
LgiichCBTS 0 0 0 0 Gidy td co gia 28.992 33.341 38.343 44.094
LNST - CDTS 7.718 9.166 13.708 18.300 Ng khac 50.535 55.588 61.147 67.262

Téng no 628.656 717.416 816.177 926.262
LN rong dudc chia (ty) 1.885 1.885 1.885 1.885
S&cphinhquangiaguyén (ty) 1.885 1.885 1.885 1.885 V6N CSH clia c8 dong 45.734 53.595 65.349 81.041
EPS (dong) 3.510 4.169 6.235 8.324 LgiichCbTS 0 0 0 0
DPS (d6ng) 0 0 0 0 Téng ng va vén CSH 674.390 771.01 881.527 1.007.304
TY LE (%) 2023 2024F 2025F 2026F TY LE (%) 2023 2024F 2025F 2026F
Tang trudng Kha nang sinh 16i
Tang trudng cho vay 10,1 13,5 14,0 14,5 NIM 3,91 4,01 4,12 4,16
Tang trudng tién gui 12,3 14,0 14,0 14,0 Lgi suat tai san sinh 14 9,92 8,51 8,40 8,48
Tang trudng LN tU HDKD 0,1 29,7 27,4 18,9 Chi phi huy déng 6,17 4,81 4,69 4,80
Tang trudng LN tu Chi phi / thu nhap
HDKD trudc du phong -12,7 41,1 34,9 23,2 49,3 44,8 41,5 39,4
Tang trudng LNST 53,1 18,8 49,6 335

Co cau ROE (trong % t8ng tai san)
Chat lugng tai sén NIl 3,49 3,67 3,87 3,96
Nhom 2/ Téng du ng 0,73 0,40 0,40 0,35 Du phong -0,58 -1,01 -0,99 -0,88
Ty 1& ng xau (NPL) 2,28 2,00 1,60 1,30 NIM sau du phong 2,90 2,66 2,89 3,08
Ty 1& bao phung x&u (LLR) 68.8 84,6 123,3 166,3 Thu nhép ngoai i 0,65 1,03 1,36 1,49
Chi phi du phong / Chi phi hoat déng -2,04 -2,10 2,17 -2,15
Téng du ng 0,76 1,33 1,30 1,16

Thué -0,30 -0,32 -0,41 -0,48
Thanh khoan ROAA 1,22 1,27 1,66 1,94
CAR theo Basell Il 8,9 10,4 11,0 1,8 T8ng tai san trén vén c6 phan 15,0 14,6 13,9 12,9
Ty 1& cho vay/ tién gui 82,8 82,0 82,0 82,5 ROAE 18,3 18,5 23,0 25,0
theo quy dinh

Nguén: STB, Vietcap du bao
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Xac nhan cua chuyén vién phan tich

T6i, H6 Thu Nga, xac nhan réng nhiing quan diém duac trinh bay trong bao céo nay phan anh ding quan diém
canhan clia chung t6i vé cong ty nay. Chung téi cling xac nhan réng khéng co phan thu lao nao clia ching toi
da, dang, ho&c sé tryc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé hién trong bao
céo nay. Cac chuyén vién phan tich nghién cliu phu trach cac bao cao nay nhan dugc thi lao dya trén nhiéu
yéu t6 khac nhau, bao gém chét lugng, tinh chinh xac clia nghién cliu, va doanh thu clia céng ty, trong do bao
gom doanh thu tu cac don vi kinh doanh khac nhu bd phan Méi gisi t8 chiic, hoac Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét déi clia
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thuic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién quan dén hoat dong thi trudng. Cong thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang tdi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
tu10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién cliu dang hoac c6 thé sé nghién clu ¢d phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHITAMHOAN  Hinh thic danh gia nay xay ra khi chua cé day du théng tin co sd dé xac

dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trurkhi co khuyén cao khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nhiing bién dong gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khéng khop vai muiic chénh 1éch gidia gia thi trusing
clia 6 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mot cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua khir kndng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cuia bat ky ching khoan hay céng cu
tai chinh nao cé lién quan dugc néi dén trong bao cao nay. D& dudc tu van dau tu, thuc hién giao dich hodc
cac yéu cau khac, khach hang nén lién hé véi don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sd chinh

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Quén 1, Tp. HCM

+84 28 3914 3588

Phong giao dich Nguy&n Hué

Tda nha Vinatex,

Tang 183,

S6 10 Nguyén Hué, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phéng giao dich Péng Pa

9 ngd 82 Pham Ngoc Thach,

Phudng Quang Trung, Quan Béng Pa, HN
+84 2462626999

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Chiing khoan va Bao hiém

Nguyén Anh Duy

Trudng phéng cao cap, ext 123

- Huynh Thi Hong Ngoc, Chuyén vién cao cap, ext 138
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Pho Giam déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cép, ext 185
- Mai boan Ngoc Han, Chuyén vién, ext 538

- Ly Phuc Thanh Ngan, Chuyén vién, ext 532

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Pham Nhét Anh, Chuyén vién, ext 149

- Thdn Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
Vi Minh Buc
Pho Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Chuyén vién cao cép, ext 129
- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- VG Thi Minh Ngoc, Chuyén vién, ext 365

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toda nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quén1, Tp. HCM

+84 28 3914 3588 (400)

Alastair Macdonald
Giam déc diéu hanh, ext 105
alastair.macdonald@vietcap.com.vn

Vimoé

Hoang Thuy Lucng

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 368

DA&u khi, Pién va Nudc

binh Thi Thuy Duong

Pho Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
- V6 Bang Bao Thu, Chuyén vién, ext 529
- D6 Cong Anh Tuan, Chuyén vién, ext 181

Céng nghiép va Cosd hatang

Nguyén Théo Vy

Trudng phong cao cap, ext 147

- BUi Xuan Vinh, Chuyén vién cao cép, ext 191
- Nguyén ThiNgoc Han, Chuyén vién

- Hoang Gia Huy, Chuyén vién

Kha&i méi gidi va Giao dich Chiing khoan - Khach hang t& chic

Tuan Nhan Chéau Thién Truc Quynh
Gidm déc diéu hanh
Khdi méi gidi va Giao dichChiing  Khai Méi gidi trong nuéc

Giam déc diéu hanh

khoan - Khach hang t& chirc
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn

www.vietcap.com.vn

Nguyén Quéc Diing,

Gidm déc

Giao dich Chung khoan -
Khach hang t& chuic

+84 28 3914 3588, ext 136
dung.nguyen@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan Vietcap, Bao cao nay dugc viét dua
trén nguon théng tin dang tin cay vao thai diém cong bd, Céng ty C8 phan Chuing khoan Vietcap khéng chiu
trach nhiém vé do chinh xac cua nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién cla tac gia tai thai diém phat hanh, Nniing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C8 phan Chiing khoan Vietcap va co thé thay d8i ma khéng can thong bao trusc, Bao cao
nay chinh&m muc dich cung cap thong tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing su tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu déau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai vai bat ky muc dich nao néu khdng dudc su chap thuan bang véan ban cia Cong ty C6 phén
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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